From: Brian Baroni [mailto:BBaroni@pensysinc.com]
Sent: Thursday, March 13, 2014 11:28 AM

To: EBSA, E-ORI - EBSA

Subject: Attention: RIN 1210-AB08; 408(b)(2) Guide

Good Morning,

As a Third Party Administrator and Defined Contribution Recordkeeper that offers various recordkeeping
platforms we believe the guide should include a summary of the fees in a consolidated document.

My opinion to achieve clarity on retirement plan expenses, would be to mandate that all retirement plan
expenses that any Covered Service Provider is aware of be disclosed on a summary document (which
could be accomplished in 1-3 pages). Then the plan sponsor could determine with absolute clarity what
the retirement plan will cost his/her participants and then could make an informed decision.

Each CSP would be responsible to show a consolidated view of the overall expense ratios, total
administration, total advisory, and total recordkeeping that they are aware of.

For Example: A Retirement plan with 50 participants and two million in assets using a TPA, a Financial
Advisor, and an recordkeeping platform by a insurance company selling annuities, may receive 2 or 3
separate disclosures. The advisor’s fees will typically be disclosed in the record keepers disclosure and
this disclosure is often confusing. If the record keeper’s disclosure had to include a summary of all fees
that they are aware of the client would be able to see this total cost on a single page. If the
recordkeeper was not doing administration the summary would consists of the following:

Recordkeeping 50 bps or 10,000 based on estimated assets
See Page 3 for details on services provided
Investment Expenses 65 bps average or 13,000 based on estimated assets
See Page 4 for a list of investment and individual expense ratios
Advisory Fees 50 bps or 10,000 based on estimated assets
Please refer to your Investment Advisor’s agreement for services related to this fee.
Revenue Sharing paid to the TPA 10 bps or 2,000 based on estimated assets

See page 5 for details on the revenue sharing

The TPA would have a separate disclosure for their fees related to the administration of the plan and
they would show their fees.

If a guide is allowed to be another lengthy document it will not accomplish the goal and will increase the
cost of providing retirement plan services. Thank you!

Brian Baroni, QPA, QKA
| Pe n Sy S Director of Record Keeping Services

bbaroni@pensysinc.com
(916) 918-0223 (direct)
(916) 749-1239 (fax)
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Message Disclaimer:

This e-mail message is intended only for the use of the individual or entity to which it is addressed. It may contain information that is
privileged, confidential, and exempt from disclosure under applicable law. If you are not the intended recipient, any dissemination,
distribution, or copying of this communication is strictly prohibited. If you have received this communication in error, please notify us
immediately by reply email to bbaroni@pensysinc.com and delete or destroy all copies of the original message and attachments
thereto. Email sent to or from PenSys, Inc. may be retained as required by law or regulation.

Nothing in this message is intended to constitute an electronic signature for purposes of the Uniform Electronic Transactions Act
(UETA) or the Electronic Signatures in Global and National Commerce Act ("E-Sign") unless a specific statement to the contrary is
included in this message.

While this communication may be used to promote or market a transaction or an idea that is discussed herein, it is intended to
provide general information about the subject matter covered and is provided with the understanding that PenSys, Inc. is not
rendering legal, accounting, or tax advice. It is not a marketed opinion and may not be used to avoid penalties under the Internal
Revenue Code or ERISA. You should consult with appropriate counsel or other advisors on all matters pertaining to legal, tax, or
accounting obligations and requirements.
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